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they acquired it." L To this extent only was the point raised which became most vital when the National Government was established and under way.2
Madison's point, said Mason, was good as far as it went; but, under the Confederation, Congress could discharge the Continental money " at its depreciated value," which had gone down "to a thousand for one." But under the Constitution "we must pay it shilling for shilling or at least at the rate of one for forty"; which would take "the last particle of our property. . . . We may be taxed for centuries, to give advantage to a few particular states in the Union and a number of rapacious speculators." Henry then turned Madison's point that "the new Constitution would place us in the same situation with the old"; for Henry saw "clearly" that "this paper money must be discharged shilling for shilling." 3 Then Henry brought up the scarecrow of the British debts, which had more to do with the opposition to the Constitution in Virginia4 than any other specific subject, excepting, perhaps, the threatened loss of the Mississippi and the supreme objection
1  Elliott, iii, 473.
2  It is exceedingly strange that in the debates on the Constitution in the various State Conventions, so little, comparatively, was made of the debt and the speculations in it. The preciousness of "liberty" and the danger of "monarchy," the security of the former through State sovereignty and the peril of the latter through National Government, received far more attention than did the economic problem.
8 Elliott, 472-74.  And see vol. ir, chap. II, of this work.
4 "The recovery of the British debts can no longer be postponed and there now seems to be a moral certainty that your patrimony will all go to satisfy the unjust debt from your papa to the Hanburys." (Tucker to his stepsons, June 29, 1788, quoted in Con way, 106; and see comment, ib.)